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which this country brought to bear in the Euro-
pean conflict Despite these almost unimagin-
able expenditures, the nation, judging from all ex-
ternal signs, was suffering no discomforts, hard-
ly any inconveniences, and there were no indica-
tions that the people could not withstand the
strain indefinitely

The fact was that financial America in 1919
was an entirely different nation from that of 1914
The successive bond issues had transformed us
into a nation of investors Despite the power
which Amencan finance had developed in the
peiiod of neutrality, there were many pessimists
in 1917 who declared that the first popular Liberty
Loan for $2,000,000,000 could never succeed The
American people, it was urged, were not thrifty;
they had not developed the habit of purchas-
ing government securities, floating bond issues in
the United States had always been almost exclu-
sively a banking undertaking This statement was
not quite historically correct Indeed, the methods
of popular subscription which had proved so success-
ful in England were largely an American invention.
The first man who used somewhat spectacular
methods for selling government bonds to small
holders was Jay Cooke, the great financier of the